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Dear Mr. So:

We have reviewed your filings and correspondence dated February 9, 2010 and
have the following comments. Where indicated, we think you should revise your future
filings in response to these comments. If you disagree, we will consider your explanation
as to why our comment is inapplicable or a revision is unnecessary. Please be as detailed
as necessary in your explanation. In some of our comments, we may ask you to provide
us with information so we may better understand your disclosure. After reviewing this
information, we may raise additional comments.

Please understand that the purpose of our review process is to assist you in your
compliance with the applicable disclosure requirements and to enhance the overall
disclosure in your filing. We look forward to working with you in these respects. We
welcome any questions you may have about our comments or on any other aspects of our
review. Feel free to call us at the telephone numbers listed at the end of this letter.
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Form 20-F for the fiscal year ended March 31, 2009

Item 18. Financial Statements

Consolidated Statement of Operations and Comprehensive Income, page F-4

We note your response to our comment 1 and your reference to FASB ASC 205-

operations prior to performing the consolidation of your subsidiaries and why it is
appropriate to include intercompany gains and losses related to Gram and Korona
in your consolidated financial statements. As stated in FASB ASC 810-10-10-1,
the purpose of consolidated financial statements is “to present, primarily for the

meaningful than separate statements and that they are usually necessary for a fair
presentation when one of the entities in the group directly or indirectly has a
controlling financial interest in the other entities.” FASB ASC 810-10-45-1 also
states that “as consolidated financial statements are based on the assumption that
they represent the financial position and operating results of a single economic
entity, such statements shall not include gain or loss on transactions among the
entities in the consolidated group.” As such, please tell us the specific guidance
that allows for the separate presentation of these intercompany items and why

We note your response to our comment 2. Please tell us why the gains relating to
the disposal of Gram, a subsidiary, is not part of discontinued operations and why
this amount is broken out separately from other activities of Gram. In addition,
since this relates to the disposal of property that was used in your operations, tell
us why the gain would not be part of operations. Please refer to FASB ASC 360-

1.
20. Please clarify why you have provided your presentation of discontinued
benefit of the shareholders and creditors of the parent entity, the results of
operations and the financial position of a parent entity and its subsidiaries
essentially as if the group were a single entity with one or more branches or
divisions. There is a presumption that consolidated statements are more
these would not be eliminated in the consolidation.

2.
10-45-5.

Note 2. Allowance for Doubtful Accounts, page F-15

3.

We note your response to comment 4. With regard to the $1,700,000 bad debt
provision related to the promissory note from your subsidiary, Gram, tell us why
this amount would not be eliminated in consolidation. Please clarify why this
amount is reflected in your consolidated allowance for doubtful accounts and
indicate the specific accounting literature that supports your accounting treatment.


http://asc.fasb.org/glossarysection&trid=2197495&id=SL2306136-111673
http://asc.fasb.org/glossarysection&trid=2197495&id=SL4676101-111683
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As appropriate, please respond to these comments within 10 business days or tell
us when you will provide us with a response. Please furnish a cover letter with your
response that keys your responses to our comments and provides any requested
information. Detailed cover letters greatly facilitate our review. Please understand that
we may have additional comments after reviewing your responses to our comments.

You may contact Praveen Kartholy, Staff Accountant, at (202) 551-3778 or me at
(202) 551-3676 if you have questions regarding these comments. You may also contact
Martin F. James, Senior Assistant Chief Accountant, at (202) 551-3671.

Sincerely,

Brian R. Cascio
Accounting Branch Chief
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